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PRESIDENT’S REPORT 
STOCKHOLDERS’ ANNUAL MEETING 
August 16, 1921 


To the Stockholders of 

The American Multigraph Company: 

crj I beg to submit the following general statement of the 
^business activities of your company for the fiscal year ending 
rjo June 30, 1921. 

Throuout the year the business has been conducted in the 
^ face of changing conditions due to the switch from a Seller’s 
market to a Buyer’s market, which has caused us to concen- 
trate our efforts and finances on sales effort with a result that 
we have for the year maintained practically the volume of 
^ the previous year, but at a much higher expense resulting in a 
2S|. reduction of our profits accordingly. 

This reduction in profits was not entirely due to additional 
sales expense, a large factor being the high cost of labor and 
material entering into the product sold. (See charts herewith). 

The production department, which had been building up 
its output for a year or more, in its endeavor to satisfy the 
demand of the sales organization, reached its highest point of 
production about the beginning of the fiscal year. At that 
time it was fully manned and prepared, with raw materials 
that were either on hand or ordered, to maintain its output 
to satisfy the sales increase for the first six months of 1920, 
which was running 68% ahead of the same period of 1919. 
At this point our sales began to feel the effects of the general 
curtailment m business, with a result that our inventory began 
to increase beyond the required limits and retrenchment 
methods were immediately planned. These, however, were 
difficult to put into effect at once, due to the special nature of 
our products. We maintained the policy of not cancelling orders 
believing that such procedure was a grave violation of business 
ethics and deliveries on materials previously ordered were 
accepted by us thruout the year of 1920. This resulted, naturally. 
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in a large inventory of raw, process and finished materials 
which strained our working capital and necessitated our selling 
a half million dollar Gold Note issue to carry the additional 
investment involved. This was accomplished in December 
1920, the entire issue having been underwritten and disposed of 
in one day. 

One further evidence of the present business depression in 
our sales has been the large increase in installment sales. 
Normally these sales are about one-third of our cash sales. 
However, of late they have been about equal to our cash sales, 
thereby increasing the amount of cash capital tied up in bills 
receivable. 

Our inventory for the calendar year of 1920 increased from 
slightly over $1,000,000.00 at cost, to $1,800,000.00. From 
November of 1920 to the present time our inventory has shown 
the results of our retrenchment policy with a steady decrease 
each month. 

On June 30, 1921 it stood at $1,647,000.00. Consequently 
it will be necessary to continue to operate our plant with re¬ 
duced personnel and working hours until a normal inventory 
is reached. 

Details of departmental activities are handled under sep¬ 
arate captions herewith. Extracts have been taken from re¬ 
ports of departments. 

General Statistics: Gross sales for the previous fiscal year 
were $4,831,827.24, of which $464,071.96 were munitions sales, 
leaving the gross sales of Multigraph products $4,367,755.28. 
The net profits after deducting taxes for that period were 
$732,793.29 or 15.2% of the sales. Of this profit $153,365.79 
or 3.3% represented munitions profit. This left a net profit 
on Multigraph Products of $579,427.50 or 11.9%. 

For the fiscal year the gross sales of Multigraph products 
were $4,217,447.05. The net operating profit after deducting 
taxes was $206,870.67 or 4.9% of the gross sales, which rep¬ 
resents, after deducting preferred stock dividends and interest 
of Gold Notes, 11% earned on the outstanding common stock. 
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The regular 7% preferred dividend and 8% common divi¬ 
dend were paid during the year. 

Graphic charts have been prepared to illustrate the per¬ 
centage increase in labor, material and over head costs of our 
products for the year of 1915 to date; also the cost of products 
field sales expense, home office sales expense, and American 
Multigraph administrative expense to gross sales for the same 
period. 

All costs and expenses are being watched carefully and every 
effort is being made to bring these back as nearly as possible 
to the pre-war percentage figures. 

The financial statement in detail, audited by Haskins & 
Sells, will be presented to you by the Treasurer of the Company; 
a condensed balance sheet is herewith attached. 

The business of the company for the fiscal year has been in 
charge of the following officers, elected at the Annual Meeting 
held August 17, 1920; 

H. C. Osborn, President 

R. G. A. Phillips, 1st Vice-President 

W. C. Dunlap, Vice-President, in Charge of Sales 

R. G. Pack, Vice-President, in Charge of Production 

S. H. Mansfield, Secretary, in Charge of Purchases 
E. F. Koenig, Treasurer 


HOME OFFICE AND FACTORY ORGANIZATION; 

The Production Department has been in charge of 
1 R. G. Pack. 

The Purchasing Department has been in charge of 
S. H. Mansfield. 

The Engineering Department has been in charge of 
W. R. Allen, Chief Engineer. 

Supervision of Plant and Equipment has been under 
F. J. Lyke, Superintendent. 
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Inventions Department has been in charge of 
H. C. Gammeter on Multigraph and Folding Machine, and 
Clifton Chisholm on Addressing machines. 

Industrial Relations Department has been in charge of 
John Wise. 

The Sales Department has been in charge of W. C. Dunlap. 

The Foreign Sales Department has been in charge of 
A. E. Ashburner. 

The Advertising Department has been in charge of 
Tim Thrift as Advertising Manager. 

The Accounting Department, which includes Cashier’s De¬ 
partment, Time, Cost etc. has been in charge of E. F. Koenig, 
Treasurer. 

Inventories Department, created during the fiscal year to 
control inventories of raw, process, finished and branch stock, 
has been in charge of H. S. Shanks. 

Reports of these departments follow in their order. 


PRODUCTION DEPARTMENT: 

This department has been operating with a much reduced 
personnel and short hours since November 1920. During the 
fiscal year the plant operated 403,318 productive hours as 
against 710,519 for the preceding year, or 56%. 

During the first six months of 1921, production in the plant 
was carefully limited to the manufacture of only such products 
as were necessary to round out the inventory of parts in Fin¬ 
ished Stores where a shortage of parts on hand prevented the 
assembly of the finished product. 

With the aid of the Sales Research and Sales Department a 
very careful analysis was made of the inventories existing at 
our Branch Offices and the Production Department has been 
very careful to watch the fluctuation of Branch Inventories 
and Monthly Sales so as to properly limit the quantity of pro¬ 
duction in the plant. 
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With the curtailment of work in the plant the Production 
Department is taking advantage of the opportunity to study 
various operations, making such changes and improvements 
that will shorten the hours required for production and thereby 
lessen the cost. 

A very careful inventory was taken the first of the year of 
all materials in Rough and Finished Stores and in process, also 
of all tools, dies etc. 

Wages thruout the plant have been adjusted to meet the 
change in conditions. The average productive wage, including 
piece workers, in June 1921 was 65.8 cts. per hour as compared 
to 74.1 cts. per hour in 1920. Non-productive wages in June 
average 66.5 cts. per hour as compared to 72.7 cts. per hour in 
1920. 

Machines and attachments produced during the year are 
as follows 

Models: 

Nos. 4 10 14 15 17 IF 2F 3F 18 19 24 36 39 40 46 48 51 

271 48315411700 290 209 250 2451325100 455 2420 42331188 132 242475 

as compared to Sales for same period. 

271 507167015362111021881121530 7083620723309 921 93 47 254 

PURCHASING DEPARTMENT: 

The work in the Purchasing Department after the first 
three months of the fiscal year has decreased gradually due to 
general conditions and the force has been reduced proportion¬ 
ately to the details handled. 

Our purchases ran about 40% less than for the previous 
fiscal year and at the present time they are running about 20% 
to 25% of normal. During the last few months it has only 
been necessary to order a few production and resale items to 
even up our stock, and our purchases, therefore, have been 
confined largely to supplies, maintenance and experimental 
items. While the details of handling these smaller matters 
are practically the same as the larger ones, the monetary value 
of such purchases is materially reduced. 
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When the general business depression came on last fall we 
analyzed closely our outstanding obligations. Compared with 
many firms, we were fortunate in not having large quantities 
of the same item placed with more than one source of supply. 
No contracts were cancelled at the expense of the vendor and 
only in a few instances was it necessary .to defer deliveries. 

We are devoting our time at present to the handling of 
current items, bringing the minor details up-to-date, the con¬ 
sideration of new ideas for the benefit of the department and 
to a study of market conditions. We feel that this department 
is in good shape to take care of increased purchases as occasion 
requires. 


ENGINEERING DEPARTMENT: 

This department has availed itself of the slack operating 
conditions in the plant to make improvements and redesign 
tools, dies and fixtures, also making repairs on machine tool 
equipment, which should materially reduce costs when the 
plant resumes normal production. This procedure has kept 
our drafting and tool rooms fairly active to date. 


INVENTIONS DEPARTMENT: 

This department has continued the policy, set forth in my 
last report to the stockholders, of continuing the improvements 
of our various models of the Multigraph, Folding Machine etc. 
Several models of a new high speed addressing machine have 
been completed during the year, and we hope within the next 
twelve months to offer this line of products to the business 
world, feeling that it is so closely aligned with our present one 
that it can be most advantageously handled in conduction 
therewith thru our sales organization. 

It is the aim of this department to keep in close touch with 
the business requirements along office machinery lines with the 
purpose of satisfying such needs to the fullest possible extent, 
not only thru improvements of our present models but the 
bringing out of new models when it is thought advantageous. 
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INVENTORY DEPARTMENT: 

This department was created during the fiscal year for the 
purpose of controlling raw, processed, finished stock and 
branch inventories. To date its main attention has been direct¬ 
ed toward the branch, inventories, with a result that we now 
have a standard branch inventory based on sales. This has 
enabled our managers to intelligently replenish stock of machines 
etc. as these are depleted thru sales. 

As large inventories represent unproductive capital, it is 
our aim to keep them at the lowest point consistent with ser¬ 
vice. 

INDUSTRIAL RELATIONS: 

This department which is in charge of Employment, Edu¬ 
cation, Service, Dispensary, Cafeteria, Commissary and Em¬ 
ployees* Congress has been operating thruout the fiscal year 
with curtailment of expenses in keeping with the reduction of 
personnel and operations in the plant. 

The employment department maintain complete records 
of all employees, both prior to their entering our employ and 
during their employ which enables us to improve the quality 
of our workers as well as intelligently handle promotions and 
lay-offs where necessary. 

Educational classes were conducted thru the winter months 
along general lines such as mathematics, economics, grade 
studies etc. as well as primary sales and advertising work. 
These classes have been well attended and good results have 
been attained. 

We have developed interest in civic, industrial and com¬ 
munity events with the idea of making bigger and better citizens 
of our employees. 

The Service Department is appreciated highly. In the 
work we have been able to advise our employees in the matter 
of home building and buying, renting etc. as well as protect 
them against unscrupulous security salesmen. 

Group Insurance, which has been in effect for over a year, 
is much appreciated. 
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Seventy-five per cent of the employees originally purchasing 
the company’s common stock have fully paid for their holdings, 
the balance are maintaining their payments on schedule. Sixty- 
six per cent of the original members of our thrift plan of saving 
are still depositing regularly in this account. In view of the 
large reduction in our force during the previous year we believe 
this to be an excellent showing. 

The Dispensary has rendered valuable assistance along 
hygiene and accident prevention lines thru personal work, 
educational posters etc. Lost time from sickness has been 
reduced to a minimum as has State Industrial Commission 
cases. 

The Cafeteria and Commissary are run for the benefit of 
the employees on a cost basis. 

Our Industrial Congress continues to keep an unbroken 
contract between the employees and management and we 
believe has been a wonderful help during the past twelve months. 
Constructive suggestions from this body and the co-operation 
of department heads has been most helpful in improving work¬ 
ing conditions and solving production problems. 

Due to the successful working of our Industrial Congress 
many firms have adopted similar plans. 

SALES DEPARTMENT: 

During the past year this department has opened seven 
new Division offices in the United States and Canada. These 
new divisions have enabled us to work the territories more in¬ 
tensively, thereby securing greater volume, at the same time 
rendering more efficient service to users. 


Field Sales Organization in U. S. and Canada 


Managers. 

June 1921 

67 

June 1920 

64 

Senior Salesmen. 

160 

106 

Junior Salesmen. 

102 

59 

Service and Repairmen.... 
Accountants, Clerks and 

. 96.. 

. 121 

Stenographers.. 

_ 161. 

. 78 

Others.. 

46 

38 





631 

456 
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January 1, 1921 division managers were placed on a new 
compensation basis. Instead of working on a straight commis¬ 
sion basis with drawing account and all division expense charged 
as previously, they are now on a profit-sharing contract by 
which they draw a sliding monthly compensation based upon 
volume of sales plus 10% division profits. 

Comparison of Sales by Fiscal Years 

1920-21 1919-20 Inc. or Dec. % 

United States_$3,287,636 $3,471,484 $183,848 Dec. 5.3 


Canadian. 181,709 196,517 14,808 Dec. 7.5 

Export.. 748,102 699,753 48,349 Inc. 6.9 


$4,217,447 $4,367,754 150,307 Dec. 3.4 

(79% increase over fiscal year 1918-19) 

The Rebuilt Division, with headquarters in Chicago, in 
charge of R. H. Jerrett, has done exceptionally good work 
during the past year enabling salesmen to trade in old equip¬ 
ment and offering Rebuilt equipment at reduced prices, there¬ 
by increasing the number of Multigraph users in supply business 
and educating more firms’in the use of our equipment. The 
Rebuilt Division has produced a good profit during the fiscal 
year and shows an increase in sales of 65.7% over last year. 

We are now working on a new Service Division and will try 
out the plan in Chicago. .Senior salesmen will devote their 
entire time to new equipment business. Installations, service 
to users etc. will be handled by the Service Division. We hope 
by this method to produce a larger volume of new equipment 
sales. 

The Sales Department is keenly alert to the big possibilities 
that lie ahead of us for increasing the sales of Multigraph pro¬ 
ducts. Our Sales Research Department is constantly analyzing 
conditions, territories and applications. The new models now 
being developed in our Experimental Department will greatly 
enlarge our selling possibilities. 

FOREIGN DEPARTMENT: 

Deflation in the world’s markets and the consequent eco¬ 
nomic condition that has been brought about by exchange, have 
11 
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been the factors that have retarded the development of our 
foreign business to the point that we had hoped for the past 
year, but even in the face of these conditions the volume of 
foreign business for the fiscal year of 1920-21 shows an increase 
over the fiscal year of 1919-20 of 6.9%. 

The Company’s agency business for the fiscal year 1919-20 
amounted to a total of $222,931.89 and for the same period of 
1920-21 our business showed a volume of $272,544.68 showing 
and increase of about $50,000.00. Many of our agents had 
placed with us standing orders for equipment but when the 
deflation in their markets came about these orders were cans 
celled and, naturally, this cut down our total volume of busines- 
for the fiscal year. 

England: The British Company, under the general management 
of W. H. Hartley has been very successful the past year. The 
figures for London for the fiscal year 1919-20 showed a total 
volume of business of $285,364.10; for the fiscal year 1920-21— 
$342,531.54; showing an increase of approximately $60,000.00 
for the fiscal year. 

France: Our business in France, unfortunately, shows a de¬ 
crease in sales. This decrease has been due, largely, to three 
factors; the deflation in the French market and the consequent 
reaction on exchange ,and the unfortunate condition of poor 
management. Mr. J. B. Hepp, who has long been associated 
with the Home Office, was sent to Paris during January 1921 
in an effort to develop our French business and I am quite 
confident that, during the course of the next year, our business 
will show a marked improvement in France. For the fiscal year 
of 1919-20 we showed a volume of $88,241.60; for the fiscal 
year of 1920-21 we showed a volume of $30,531.54—a decrease 
of $58,000.00, approximately, over that of the previous year. 

Germany: It is difficult to compare the figures of the total 
volume of our business in Berlin for the fiscal year of 1919-20 
with that of 1919-20 for this reason—that in the fiscal year of 
1919-20 there was included a total of $86,00.00 which was an 
accumulated billing of the German billing during the war, 
and so a comparison is rather difficult to make; but with this 
accumulated billing the total showed $99,310.21, while our 
12 
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billing for 1920-21 showed a total of $100,160.63. This billing 
would appear to be quite satisfactory for Germany in view of the 
fact that we have not pushed our sales there. When conditions 
right themselves in Germany and we are in a position to so 
develop our business that we can secure a volume, I have no 
hesitancy in saying that I think our business in Germany will 
be of a volume that will be most satisfactory. 

ADVERTISING DEPARTMENT: 

The following is a condensed report of our advertising ac¬ 
tivities for the fiscal year of 1920-21. During the year we 
changed our publication advertising copy to conform to the 
idea of “Sell With The Multigraph” in place of our former 
slogan: “Print With The Multigraph”. This seemed advisable 
because of the transition in market conditions. In connection 
with this we employed large space units and made our adver¬ 
tising dominant in both illustration and text. 

Our advertising appeared in the following publications dur¬ 
ing the year: 

Saturday Evening Post 

The Nation's Business 

System 

Business 

The Mailbag 

Office Appliances 

In addition, when the printers’ strike went into effect May 
1st, a newspaper campaign of three small advertisements was 
run in cities where we have offices and where the strike was 
called. This was supplemented with direct-mail work to select¬ 
ed lists sent out locally by the offices. 

Our motion picture: “How to Operate the Multigraph” was 
shown during the year through the auspices of the Bureau of 
Commercial Economics and the International Y. M. C. A. to 
several million people. 

The total sales in which advertising assisted from July 1920 
to April 1921, inclusive, a period of ten months—(the figures 
for May and June are not available) were $694,742.87 or 19.6% 
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of the gross sales of the Company for that time. This is a 
decrease over the same period in 1919-20 of $130,749.56 and a 
decrease in percentage over the gross sales of 2.4%. Our total 
advertising appropriation for the ten months was $234,524.55 
which was 6.6% of the gross sales for that period. 

Summing up the results of the year’s business, we feel we 
are fortunate in manufacturing and selling products the market¬ 
ability of which has stood the severe test of the past twelve 
months without a greater loss in volume. 

While we regret the falling off of profits, due to conditions 
beyond our control, we feel that we now have the situation 
well in hand so that, even tho the present depression should 
continue for sometime to come, in my next report I will be 
able to show a more normal condition, both as to profits and 
growth which have characterized our business since we first 
gave Multigraph products to the business world. 

Respectfully submitted, 

H. C. OSBORN, 

President. 
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The American Multigraph Company 
Assets and Liabilities as of 
June 30, 1921 


ASSETS 

Real Estate and Building Equipment.$1,342,558.38 

Patents and Developments...._.... 390,821.12 

Inventories_.___ 1,647,021.30 

Investments..__________ 35,892.49 

Cash on Hand and Deposits.. 224,965.03 

Accounts Receivable...... 582,088.88 

Accounts Receivable, Common Stock. 68,278.89 

Notes Receivable.........._......_ 526,860.84 

Fund for Redemption of Preferred Stock and Gold 

Notes......... 89,860.53 

Other Assets.....^___ 136,535.32 


TOTAL.............$5,044,882.78 


LIABILITIES 

Capital Stock; Prefered Author.$1,000,000.00 $ 654,800.00 

Common Author.... 2,500,000.00 1,297,680.00 

Stock Subscriptions Unissued...... 91,500.00 

7% Gold Notes........_ 500,000.00 

Taxes Payable....... 93,259.03 

Bills Payable............175,000.00 

Current Accounts Payable. 172,126.74 

Reserves for Depreciation....... 540,078.41 

Reserves for Taxes and Sundry Items. 408,390.27 

Capital Surplus.......... 47,440.00 

Earned Surplus......... 1,064,608.33 


TOTAL...............$5,044,882,78 


Book Value of Common Stock, 

Excluding Patents and Franchises.$31.12 

is 
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Chart No. 1 


Variations in Cost of Multigraph and Resale Products 



The accompanying charts show the variations in the differ¬ 
ent elements of cost of manufacture and expense during the 
period from 1915 to date 

The year of 1915 was used as one hundred per cent, the 
other N years being the relation to 1915. 

Chart No. 1 shows the cost of Multigraph Products, Resale 
Products and the average of both, and is based on the percent¬ 
age of cost to sales. 

Chart No. 2 shows the Field Sales, Home Office Sales and 
Administrative Expense and is based on percentage to sales. 
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Chart No. 2 


Variation In Sales and Administrative Expense 



Chart No. 3 shows the three elements, material, labor, 
and overhead, entering into manufacturing cost and .is based 
on the percentage of each element to the total cost. 

To illustrate the above—the actual cost of Multigraph 
/ products in column one, chart one in 1915 is shown as 100%. 

During 1920 it was 135.9%, or an increase in Manufacturing 
Cost over 1915 of 35.9%. 

On chart No. 3, column three, is shown a small block con¬ 
taining the various elements entering into overhead, the year 
1920 showing that 40% of overhead was labor, 27% supplies 
and 33% being general, such as taxes, depreciation, insurance 
etc. 
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Chart No. 3 

Variations of Manufacturing Cost Elements 


1915 . 100 

1916 . 137 

1917 . 142 

1918 .-.164 

187 I 1919_ 188 



1919 .187 1919.. 

1920 _225 1920_ 

1921—No comparison can 1921 Jan’y 

be made account of 1921 Feb’y 
very few purchases 1921 Mar. 
made in Raw Ma- 1921 April 
terials. 1921 May 

1921 June 


Cent 

.100 

1915. 

Per Cent 
_....100 

.137 

1916. 

_153 

.142 

1917_ 

.... ____182 

.164 

1918. 

_191 

.188 

1919.. 

_.215 

.261 

1920_ 

_263 


1921 290 

Average 280 
to 248 
June 30 240 
254 % 238 
235 


1921 Jan’y 
1921 Feb’y 
1921 Mar. 
1921 April 
1921 May 
1921 June 


1921 364 

Average 339 
to 267 
June 30 259 
293 % 263 
262 
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THE AMERICAN MULTIGRAHi COMPANY 
STATEMENT 

AS QB 1 DECEMBER 31, 1921. 


WAV 27-32 OHS HG 


THE AMERICAN MULTIGRAPH <1 SUBSIDIARY COM 3 MIES 
.ASSETSJ LIABILITIES AS Off DECEMBER 31* 1921* 


ASSETS 

Real Estate A Buildings 
Machinery, Tools & Equipment 
Patterns A Drawings 
Furniture & Fixtures 

TOTAL 

LESS DEPRECIATION & AMORTISATION 


0LEt*J*HS watte KBBABT 
SWBWMIKT. SVX. 
CCWtOfiAKON FILE 


430966.35 
690932.16 

33301.73 

216923.36 
1373.1,22 ,62 

637951,06 
833171.54 » 


skmm 


0*3* Liberty Bonds ** Paw Value 

lorn# ©f Canada, War Loan Bonds ~ Par Value 

itfeer Stocks A Bonds 


Cash m land & Deposit 
Accounts Receivable 

Notes 

Interest Accrued on Investments 


3450400* 
25000.00’ 
80S4*» . 
36474*10^ 

142600*46 * 
514648*28* 
§66697 1S |#4* 

—isasBL* 


Prepaid Interest 

* las* loads, Taxes, Water, Bents, Guar, etc* 
41 ^uployees Insurance 
Customs Duty 
Exchange 
Suspended Assets 


8412*41 

6148*93 

3354*09 

11770*19 

34796*31 

384*77 


TOTAL ASSETS 


3733782*46 


7% Gold Motes 

Prelarred-Authoriz ed $1,000* 008*00 
■§|p»@iJ * 2,500,000*00 


Texes Payable (German) 

Accounts Payable 
-Notes tt 

Wages * 

Bonus *® 

Heats [■ 

Interest “ 

Oemmissions * 

Unclaimed Wages, Bond Payments A Dividends 
Employees Benefit Fund 

TOTAL Cl 




For Contingencies 

* Coupon 4 Supply Contract Redemption 
11 Fire Loss 

___._ TOTAL RESERVES 

UNDIVIDED PROFITS 
Surplus 

Capital Stock Surplus 


**/*»*■ HHW fl 


i!li PROFITS 


TOTAL LIABILITIES 


404500,00' 

624900,00 


PWmiRKN I 


40700 #00 


~ 262*70 

133926*58’ 
225000*00 9 
5873*37 
26937*42 
856*68 
7540*16 
16200*27 
4899*72 
746*54 


cz&EKSKxa 


180132*12 

151434*92 

23782*90 

355349*94 


551894*08 


3733782 *46 
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sZAiaem o? surplus account as of 

DECEMBER 31,.1921. 


BALANCE JANUARY 1, 1921 
Operating Profit for Year 
Interest on Redeemed Nates 


1112100*15 

52597*63 

__ mm. 

1164914*10 


LESS 

• Common Dividend #36-39 
Preferred * #47-60 

Interest 7% SoM Seles 
1921 Proportion of Note Discount 
Inventory Write Down 
Patent Depreciation 
Write Been Foreign Branch Values 


90705*35 

45836*00 

34708*66 

22416*62 

238273*82 

10000.00 

171079*57 

613020*02 . 


BALANCE DECEMBER 31, 1921 


551894*08 





